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This report is available online at ElevateVentures.com and iedc.in.gov
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We are happy to provide this report on the activities of the Indiana 21st Century Research and Technology Fund  
(“21 Fund”) and related entrepreneurship programs under our oversight between July 1, 2013 and June 30, 2014.
The Indiana Economic Development Corporation (“IEDC”) is focused on enhancing the Indiana economy by  
incentivizing job creation, capital investment, and facilitating the development of new, high-growth companies.  
;OLZL�SH[[LY�HJ[P]P[PLZ�HYL�HKKYLZZLK�[OYV\NO�[OL�0,+*»Z�WHY[ULYZOPW�^P[O�,SL]H[L�=LU[\YLZ��H�UVU�WYVÄ[�VYNHUPaH[PVU�
that assists the IEDC’s efforts in fostering innovation and entrepreneurship.  

29(59,(:�2)�,('&�6�3$571(56+,3�:,7+�(/(9$7(�9(1785(6

In 2010, with support from key stakeholders including the General Assembly, the IEDC explored potential strategies 
that would provide a vehicle through which the 21 Fund might in the long run become self-sustainable. To achieve 
this, it was necessary to partner with an entity capable of investing on par with private sector investors, including  
the ability to hold equity. Elevate Ventures’ structure provided a model to achieve this sustainability and the IEDC  
JVU[YHJ[LK�^P[O�P[�[V�OLSW�M\SÄSS�P[Z�VISPNH[PVU�[V�THUHNL�[OL����-\UK�HUK�YLSH[LK�LU[YLWYLUL\YZOPW�WYVNYHTZ�IHZLK� 
on national best practices. 

0U�HKKP[PVU��[OL�0,+*�VMÄJPHSS`�YL�SH\UJOLK�[OL�:)09�:;;9�Z[H[L�TH[JOPUN�WYVNYHT�\UKLY�[OL����-\UK�PU�1\S`�������
;OPZ�WYVNYHT�YL�SH\UJO��[OYV\NO�H�WHY[ULYZOPW�^P[O�,SL]H[L�=LU[\YLZ�HUK�[OL�6MÄJL�VM�:THSS�)\ZPULZZ�HUK� 
,U[YLWYLUL\YZOPW��¸6:),¹���ZLLRZ�[V�I\PSK�VU�V\Y�JVTTP[TLU[�[V�LHYS`�Z[HNL�I\ZPULZZLZ�I`�M\SS`�JHWP[HSPaPUN�VU� 
dedicated federal resources in this space.

Finally, in August 2014 the IEDC created the Foundry Pilot Program with Purdue University to enhance collaboration 
between the university system and investors. The pilot extends Elevate Ventures’ capital and assistance model into  
academic institutions and aims to demonstrate a public-private model for accelerating technology transfers into  
products and high-performing businesses.

&217,18286�25*$1,=$7,21$/�,03529(0(17

The IEDC’s partnership with Elevate Ventures continues to strengthen in a collaborative and mission-driven manner. In 
*@�������[OL�0,+*�HUK�,SL]H[L�=LU[\YLZ�JVTTPZZPVULK�HU�PUKLWLUKLU[�YL]PL^�I`�H�UH[PVUHS�H\KP[PUN�ÄYT�VM�WYVNYHTZ�
funded by federal dollars and subsequently implemented all the recommendations, which included modifying internal 
policies and procedures that now exceed federal requirements. 

/(77(5�)520�/($'(56+,3
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INVESTMENTS
(SS�YL[\YUZ�VU�,SL]H[L�=LU[\YLZ�THUHNLK�PU]LZ[TLU[Z�HYL�MVY�[OL�ILULÄ[�VM�[OL�:[H[L�VM�0UKPHUH�HUK�P[Z�[H_WH`LYZ�HUK�
M\Y[OLY�LUOHUJL�[OL�:[H[L»Z�M\[\YL�HIPSP[`�[V�PU]LZ[�PU�I\ZPULZZ�I\PSKPUN��QVIZ�JYLH[PVU�HJ[P]P[PLZ���-VY�L]LY`�W\ISPJ�KVSSHY�
invested since 2009, over $10 private dollars have been invested in these companies to date. This represents a total 
of nearly $330 million invested in Indiana high-potential companies since 2009.

ECONOMIC GARDENING: FOSTERING A CULTURE OF ENTREPRENEURSHIP
)L`VUK�HJ[P]L�PU]LZ[TLU[Z�PU�I\ZPULZZLZ��,SL]H[L�=LU[\YLZ�WYV]PKLZ�H�YHUNL�VM�ZLY]PJLZ�[OYV\NO�KLWSV`TLU[�VM�
Entrepreneurs-in-Residence and systematic service programs targeting economic development at regional and  
local levels. After almost two years in three Northern Indiana regions, Elevate Ventures has begun to expand into  
[OYLL�:V\[OLYU�YLNPVUZ�VM�[OL�:[H[L���6\Y�LU[YLWYLUL\YPHS�LJVZ`Z[LT�U\Y[\YPUN�JVTLZ�^P[O�HU�HJ\[L�YLJVNUP[PVU�VM�
JVTT\UP[`�ULLKZ��HUK�^P[O�H�Z[YVUN�KLZPYL�[V�SL]LYHNL�L_PZ[PUN�HZZL[Z�HUK�[V�I\PSK�ILULÄJPHS�HUK�SHZ[PUN�YLSH[PVUZOPWZ�
with local partners. 

&21&/86,21

;OPZ�YLWVY[�ILNPUZ��HZ�KPK�SHZ[�`LHY»Z�YLWVY[��^P[O�H�IYPLM�Z\TTHY`�VM�[OL�L]VS]PUN�UH[\YL�VM�[OL����-\UK��:PUJL�P[Z� 
creation in 1999, the 21 Fund has responded whole-heartedly to the changing entrepreneurial landscape, with an 
explicit goal of improving Indiana’s competitiveness in innovation and entrepreneurship. This background provides a 
useful context for the remainder of this report.  If you have any questions or need additional information, please do not 
OLZP[H[L�[V�JVU[HJ[�[OL�0,+*�7VSPJ`�+PYLJ[VY��,YPJ�:OPLSKZ��H[������������  ��VY�LZOPLSKZ'PLKJ�PU�NV]��;OHUR�`V\�

Kindest Regards,

Eric Doden, President
Indiana Economic Development Corporation
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In 1999, the General Assembly established the 21 Fund to serve as a catalyst for innovation with the goal of  
[YHUZMVYTPUN�V\Y�:[H[L»Z�LJVUVT �̀�>OPSL�[OL�JLU[YHS�NVHSZ�YLTHPU�[OL�ZHTL��[OL����-\UK»Z�HWWYVHJO�[V�P[Z 
HJOPL]LTLU[�OHZ�L]VS]LK�PU�VYKLY�[V�KPYLJ[S`�HKKYLZZ�ZWLJPÄJ�THYRL[�ULLKZ�HUK�[V�PTWYV]L�0UKPHUH»Z�UH[PVUHS� 
competitiveness in creating high-potential high-growth entrepreneurial activities.

Initially, the 21 Fund provided key technology infrastructure (Centers of Excellence) and encouraged industry- 
academic partnerships with the goal of transferring new technologies (and students and faculty) from the academic 
sector to the Indiana commercial sector.  

:PUJL�������\UKLY�[OL�0,+*��[OL����-\UK»Z�MVJ\Z�OHZ�ILLU�YLKPYLJ[LK�[V�[OL�KL]LSVWTLU[�VM�[LJOUVSVNPLZ�^P[OPU�[OL�
commercial sector. In the context of the IEDC’s partnership with Elevate Ventures, the 21 Fund is now focused on 
moving validated technologies into the market and company-building. 

At all stages of the 21 Fund’s evolution, it has been able to leverage its funds by attracting additional federal and 
private sector resources to the business development efforts of its awardees. A visual representation of the 21 Fund’s 
current focus is included below, along with other-related programs managed by Elevate Ventures.

29(59,(:�	�(92/87,21
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;OL�MLKLYHS�:)09�:;;9�WYVNYHTZ�WYV]PKL�UVU�KPS\[P]L�M\UKPUN�MVY�LHYS`�Z[HNL�[LJOUVSVN`�WYVK\J[�KL]LSVWTLU[��;OL�
0,+*�HUK�P[Z�NV]LYUPUN�IVHYK�OH]L�^VYRLK�ZPUJL������[V�Z\WWVY[�0UKPHUH»Z�ZTHSS�I\ZPULZZ�JVTT\UP[`»Z�LUNHNLTLU[�
^P[O�[OL�MLKLYHS�:)09�:;;9�WYVJLZZLZ���

0UP[PHSS �̀�[OL�0,+*�WYV]PKLK�Z\WWVY[�MVY�WYVWVZHS�KL]LSVWTLU[�HUK�TH[JOPUN�M\UKZ�MVY�0UKPHUH�WOHZL�0�:)09�:;;9� 
H^HYKLLZ��:\IZLX\LU[S �̀�º7OHZL�00�LUOHUJLTLU[»�JVTWL[P[P]L�H^HYKZ�^LYL�HKKLK��>OPSL�[OLZL�LMMVY[Z�^LYL�YL^HYKLK�
I`�PUJYLHZLK�7OHZL�0�H^HYK�YH[LZ�HUK�TVYL�LMÄJPLU[�[YHUZP[PVU�VM�WYVQLJ[Z�MYVT�WOHZL�0�[V�WOHZL�00��MYVT�[OL�WVPU[�VM�
view of developing sustainable commercial activity, the programs yielded mixed results.

:PTWS`�WYV]PKPUN��!��TH[JOPUN�[V�:)09�:;;9�7OHZL�0�WYVQLJ[Z�OHZ�WYV]PKLK�WVVY�960��WYPUJPWHSS`�ILJH\ZL�Z\JO� 
early stage projects intensify both technical and business risks, which must be addressed in quite distinct ways.  
Technical risk is managed through provision of non-dilutive and equity-based funding of technical staff and its  
technical validation processes. In contrast, early-stage business development risk, which principally involves market 
understanding and development of an executable business development plan, must be approached through a  
JVTIPUH[PVU�VM�THUHNLTLU[�[YHPUPUN�HUK�HJ[P]L�THYRL[�]HSPKH[PVU�^P[O�Z\MÄJPLU[�JHWP[HS�Y\U^H �̀�

(Z�H�YLZ\S[��[OL�0,+*�HUK�,SL]H[L�=LU[\YLZ�OH]L�UV^�YLMVJ\ZLK�[OL�:[H[L»Z�:)09�:;;9�Z\WWVY[�PUMYHZ[Y\J[\YL�[V� 
emphasize processes leading to successful and validated business planning and staged market entry and venture 
investment (as companies approach market entry).  

This approach is a function of development stage, ranging from raising initial awareness to providing writing  
HZZPZ[HUJL�I`�6:),��:\IQLJ[�[V�WYVNYHT�M\UKPUN�HUK�LSPNPIPSP[`�KL[LYTPUH[PVU��WHYHTL[LYZ�VM�[OL�:)09�:;;9� 
TH[JOPUN�WYVNYHT�HYL!

� �7OHZL�0�TH[JOPUN�VM�\W�[V���������WLY�H^HYK�HUK�\W�[V����������WLY�SPML[PTL�VM�[OL�JVTWHU`�PUJS\KPUN� 
HMÄSPH[LZ��^PSS�IL�MVSSV^LK�I`�Z\IZLX\LU[�JVUZPKLYH[PVU�I`�,SL]H[L�=LU[\YLZ»�ZLLK�HUK�LHYS`�Z[HNL� 
investment programs. 

� �:\JO�PU]LZ[TLU[�WYVNYHTZ�PUJS\KL��I\[�HYL�UV[�SPTP[LK�[V��0UKPHUH�(UNLS�5L[^VYR�-\UK�^P[O�HU�PU]LZ[TLU[� 
JHW�VM����������WLY�JVTWHU �̀�HUK�[OL�0UKPHUH���Z[�*LU[\Y`�9LZLHYJO��;LJOUVSVN`�-\UK�^P[O�HU�PU]LZ[TLU[�
cap of $2,000,000 per company.

;OPZ�:)09�:;;9�WYVNYHT�YL�SH\UJO�OHZ�ILLU�HWWYV]LK�I`�[OL�0,+*�)VHYK�HUK�^HZ�W\ISPJS`�HUUV\UJLK�VU� 
1\S`�����������(SS�:)09�:;;9�HZZPZ[HUJL�TL[YPJZ�YLWVY[LK�I`�[OL�6):,�HUK�7OHZL�0�TH[JOPUN�NYHU[�HJ[P]P[PLZ� 
YLWVY[LK�I`�,SL]H[L�=LU[\YLZ�[OYV\NO�1\UL����������^PSS�IL�ZOHYLK�^P[O�[OL�:[H[L�)\KNL[�*VTTP[[LL�H[�P[Z� 
discretion and summarized in the next 21 Fund Annual Report.
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;V�KP]LYZPM`�0UKPHUH»Z�LJVUVT`�HUK�LUJV\YHNL�QVI�NYV^[O��[OL����-\UK�T\Z[�HZZPZ[�0UKPHUH�LU[YLWYLUL\YZ�PU�ÄUKPUN�
the resources necessary to accelerate their business development. In doing so, the 21 Fund operates to leverage its 
YLZV\YJLZ�I`�H[[YHJ[PUN�HKKP[PVUHS�ÄUHUJPHS�HUK�O\THU�JHWP[HS��TH_PTPaPUN�WYP]H[L�ZLJ[VY�WHY[PJPWH[PVU��HUK�KL]LSVWPUN�
impactful partnerships.

The IEDC partnership with Elevate Ventures has demonstrably enhanced the resources available to Indiana  
high-potential high-growth companies in ways that go beyond the direct 21 Fund award process in the following 
RL`�HZWLJ[Z!

/(9(5$*,1*�67$7(�5(6285&(6

;OL�0,+*�HUK�,SL]H[L�=LU[\YLZ�WHY[ULYLK�[V�YLJLP]L�MLKLYHS�KVSSHYZ�MYVT�[OL�<UP[LK�:[H[LZ�+LWHY[TLU[�VM�[OL� 
;YLHZ\Y`�\UKLY�[OL�:[H[L�:THSS�)\ZPULZZ�*YLKP[�0UP[PH[P]L�7YVNYHT��¸::)*0¹���[V�LUJV\YHNL�LHYS`�Z[HNL��OPNO�NYV^[O�
investments in Indiana.  As a result of this funding, additional resources are made available to early-stage Indiana 
companies through direct and fund-of-funds investment programs. The following funds have made investments in 
0UKPHUH�JVTWHUPLZ�K\YPUN�[OL�PUJLW[PVU�VM�[OL�::)*0�WYVNYHT�HUK�HYL�J\YYLU[S`�ZLLRPUN�HKKP[PVUHS�PU]LZ[TLU[�[HYNL[Z!

January 2012 – June 2014 (rounded to the nearest hundred thousand)
� Indiana Angel Network Fund – 

Q��� ���TPSSPVU�HSSVJH[LK
Q�������TPSSPVU�PU]LZ[LK�PU����JVTWHUPLZ
 Q��([�SLHZ[�����TPSSPVU�PU�WYP]H[L�JV�PU]LZ[TLU[��H�ZPNUPÄJHU[�PUJYLHZL�MYVT���� �TPSSPVU�PU�WYP]H[L�JV�

investment from a year ago
��0UKPHUH�/PNO�.YV^[O�-\UK�¶�

Q�������TPSSPVU�HSSVJH[LK
Q��$2.0 million invested
Q��At least $2 million in private co-investment

3529,',1*�0($1,1*)8/�352*5$06��722/6�$1'�$&&(66�72�3$571(56

,SL]H[L�=LU[\YLZ�,U[YLWYLUL\YZ�PU�9LZPKLUJL��¸,09Z¹��HYL�KLWSV`LK�PU�SVJHS�JVTT\UP[PLZ�Z\JO�HZ�:V\[O�)LUK��,SROHY[��
Fort Wayne and Evansville, and provide important links between publicly-funded investment programs and local  
entrepreneurs, investors, and community stakeholders. 

,UNHNLTLU[�^P[O�,09Z�LU[HPSZ�^VYRPUN�^P[OPU�H�Z[Y\J[\YLK�HZZPZ[HUJL�L]HS\H[PVU�WYVJLZZ��;OPZ�WYVJLZZ�PZ�MHJPSP[H[LK�
through a set of 88 standard business tools which are useful in providing a 360-degree view of any startup business, 
helping entrepreneurs think through critical issues, and providing investors with a consistently structured presentation 
of potential investment opportunities.

(1+$1&('�(175(35(1(85,$/�5(6285&(6



In addition to preparing Indiana companies to become nationally competitive, Elevate Ventures has also helped the IEDC 
build a network of nearly 400 individual and institutional investors. Many of them are gaining access to high-quality  
Indiana companies through monthly investor newsletters and webinars. Most recently, almost 20 venture capitalists,  
ZVTL�VM�^OVT�UL]LY�PU]LZ[LK�PU�0UKPHUH�ILMVYL��H[[LUKLK�[OL�0UKPHUH�0UUV]H[PVU�:OV^JHZL��;OL`�TL[�^P[O�ZL]LYHS� 
Elevate Ventures’ portfolio companies one-on-one, resulting in many follow-up conversations, increasing the likelihood 
for new institutional capital investment into Indiana companies.

For companies that are interested in growth but not necessarily outside investment at present, we continue to  
implement the nationally recognized Economic Gardening program through collaboration with the Edward Lowe  
Foundation. A total of 110 Northern Indiana companies have completed the program since program inception in  
5V]LTILY�������*VTWHUPLZ�PU�:V\[OLYU�0UKPHUH�HYL�L_WLJ[LK�[V�Z[HY[�ILULÄ[PUN�MYVT�[OL�ZHTL�WYVNYHT�PU�SH[L������

7YVNYHT�MLLKIHJR�MYVT�[OL�ÄYZ[����TVU[OZ�VM�VWLYH[PVU�HSZV�SLK�[V�[^V�HKKP[PVUHS�JVTWVULU[Z��-PYZ[��H�SLHKLYZOPW� 
HZZLZZTLU[�JVUZ\S[H[PVU�TVK\SL�^HZ�HKKLK�[V�LUOHUJL�[OL�JVTWHU`�*,6»Z�HIPSP[`�[V�PKLU[PM`�HYLHZ�^OLYL�[OL`� 
ULLK�[V�NYV^�PU�VYKLY�[V�PTWYV]L�[OL�I\ZPULZZ��:LJVUK��JVTWHUPLZ�HYL�VMMLYLK�JVUZ\S[PUN�ZLY]PJLZ�[V�HZZPZ[�[OLT� 
PU�PTWSLTLU[PUN�[OL�NYV^[O�Z[YH[LN`�KL]LSVWLK�^P[O�3V^L»Z�^VYR��)V[O�VM�[OLZL�HKKP[PVUZ�OH]L�WYV]LU�WYVK\J[P]L� 
for participating companies. 

)LZPKLZ�[OLZL�ZLY]PJLZ��^L�HKKLK�UL^�WYVNYHTZ�VY�HKQ\Z[LK�L_PZ[PUN�WYVNYHTZ�[V�[HYNL[�LU[YLWYLUL\YPHS�JHWHJP[`� 
building activities and improved access to capital. That includes a concerted effort to work with our partners and  
leverage existing infrastructure and assets in the communities. For instance, with 21 Fund resources, we launched a 
����TH[JOPUN�NYHU[�WYVNYHT�[V�LUOHUJL�0UKPHUH�JV�^VYRPUN�ZWHJL�HUK�HJJLSLYH[VYZ»�JVTWL[P[P]LULZZ�MVY�[OL�:THSS� 
)\ZPULZZ�(KTPUPZ[YH[PVU»Z�.YV^[O�(JJLSLYH[VY�-\UK�*VTWL[P[PVU·HUV[OLY�TLJOHUPZT�[V�H[[YHJ[�MLKLYHS�KVSSHYZ�[V� 
Z\WWVY[�0UKPHUH»Z�LU[YLWYLUL\YPHS�LJVZ`Z[LT�I\PSKPUN�HJ[P]P[PLZ��>P[O������TPSSPVU�HSSVJH[LK�MYVT�[OL�MLKLYHS�::)*0� 
program, we are in the process of implementing a fund of funds to entice organized angel groups and professional  
investment managers to invest in Indiana opportunities. 

¸�;OL�KH`�^HZ�WYVMLZZPVUHSS`�KVUL�HUK�]LY`�ILULÄJPHS�MVY� 
me as I met some great entrepreneurs, advisors, and  
investors. It was nice to see so many quality opportunities 
coming out of Indiana and to meet several companies  
one-on-one the morning before the showcase.”
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¸�;OL�0UKPHUH�0UUV]H[PVU�:OV^JHZL�^HZ�H�NYLH[�
experience for Cultivation Capital. We were able to 
meet with numerous companies in industries and 
at maturity levels of interest. The Elevate Ven-
tures team really bent over backwards to facilitate 
meaningful introductions in a conducive format.”

“ This is a great event every year, and the 
one-on-one sessions just made it better!”

z��%LOO�7UDLQRU���
0XWXDO�&DSLWDO�3DUWQHUV

�

z��5\DQ�5DNHVWUDZ���
&XOWLYDWLRQ�&DSLWDO

z��-HII�%DUU\���
3O\PRXWK�9HQWXUHV

“ Thanks for hosting this event. Great job 
overall and look forward to next year.”

z��5\DQ�)XNXVKLPD���
/LJKW%DQN



C O M PA N Y C I T Y C O U N T Y 2 1  F U N D  
I N V E S T M E N T

P R I VAT E 
C O - I N V E S T M E N T

CurriculumLoft* Indianapolis Marion $2,000,000 $2,000,000

Emerging Threats Lafayette Tippecanoe $340,000 $460,000

Gusto* Indianapolis Marion $2,000,000 ����������

7YLJPZPVU/H^R� Noblesville /HTPS[VU $2,000,000 $3,000,000

:JHSL�*VTW\[PUN� Indianapolis Marion $2,000,000 ����������

:VSZ[PJL�4LKPJHS Columbia City Whitley $1,000,000 $1,000,000

:[LHK`:LY]�;LJOUVSVNPLZ Carmel /HTPS[VU $2,000,000 $9,000,000

:^VYK�+PHNUVZ[PJZ Relocation from Chicago Marion $1,000,000 $3,000,000

T O TA L 8 8 $11,340,000 $28,460,000

*Transaction completion pending

For every public dollar invested since 2009 from state and federally funded programs, almost 10 private dollars have 
been invested to support these high-potential Indiana companies.
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����$SSOLFDWLRQV

����4XDOLILHG�/HDGV
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2SSRUWXQLWLHV
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,QYHVWPHQW�7UDFN�6WDJHV�����������������������������������������������������������������������������

� ��� ��,QLWLDO�9HWWLQJ�!� ��

� ��� ��,QYHVWPHQW�3UHVHQWDWLRQ�!� ��

� ��� ��'XH�'LOLJHQFH�!� ��

� �� ��,QYHVWPHQW�&RPPLWWHH�!� ��

� �� ��,QYHVWPHQW�&RPPLWPHQW�!� ��

� �� ��,QYHVWPHQWV�)XQGHG�!� ��

)('(5$//<�)81'('
$QJHO�)XQG��66%&,��2SSRUWXQLWLHV



��Thirteenth Report to the Indiana General Assembly  |  21st Century Research & Technology Fund  |  Indiana Economic Development Corporation  |  FY 2013-2014

������0,//,21��

38%/,&�,19(670(17�'2//$56

2009-2014

�������0,//,21��

,1�35,9$7(�,19(670(176�,172��
,1',$1$�+,*+�327(17,$/�&203$1,(6

More than 21 Fund 
��� ·WYLZLU[�[V[HS�I\KNL[



��Thirteenth Report to the Indiana General Assembly  |  21st Century Research & Technology Fund  |  Indiana Economic Development Corporation  |  FY 2013-2014

)\PSKPUN�HU�PUUV]H[PVU�KYP]LU�LU[YLWYLUL\YPHS�LJVZ`Z[LT�[HRLZ�JVVYKPUH[LK�LMMVY[Z�HTVUN�[OL�Z[H[L��[OL�JVTT\UP[PLZ��
and the private sector. The end goal is not only to energize entrepreneurship-based economic development activities 
at the local and regional levels, but also to improve the national competitiveness of our entrepreneurial activities by 
bringing the best of Indiana forward. 
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We have a lot of work to do, and we look forward to working with you. 

Source: “The Geography of U.S. Venture Investments” Pitchbook, June 27, 2014
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